
12th May 2026 

The Manager,  

Listing Department 

National Stock Exchange of India Ltd., 

Exchange Plaza, 5th Floor,  

Bandra-Kurla Complex, 

Bandra (E), Mumbai 400 051 

Dear Sirs, 

Sub : Outcome of the Board Meeting held on 12th May 2026 

Ref : Our intimation letter dated 5th May 2026 

In terms of the provisions of Regulation 52 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the Board 
of Directors at its meeting held today, have inter-alia, considered and approved the Audited 
Standalone and Consolidated financial results for the quarter and year ended 31st March 2026. 

In this regard, we are enclosing the following: 

1. The detailed format of the audited financial results submitted as per Regulation 52 of the Listing
Regulations;

2. Auditors’ report for audited Standalone and Consolidated financial results pursuant to Regulation
52 of the Listing Regulations;

3. Ratios in terms of Regulation 52(4) of the Listing Regulation;
4. A statement in terms of Regulations 52(7) and 52 (7A) of the Listing Regulations;
5. Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings;

 Further, we hereby confirm and declare that the Joint Statutory Auditors of the Company i.e., 
M/s. Suri & Co., Chartered Accountants, Chennai and M/s. Brahmayya & Co., Chartered Accountants, 
Chennai, have issued their audit report on Standalone and Consolidated Financial Statements of the 
Company for the year ended 31st March 2026 with an unmodified opinion. 

The meeting commenced at 02:00 p.m. and concluded at 3.30 p.m.

This may kindly be taken on record. 

Thanking You. 

Yours faithfully, 

For TVS Credit Services Limited 

Chetan Nage 

Company Secretary 

Enclosure: As above 
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Chartered Accountants 
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Balaji Nagar,  
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Chartered Accountants 
Guna Complex, 
No.443 & 445,4thfloor, Main Building,  
Anna Salai 
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Independent Auditor’s Report on the Audit of Standalone Financial Results of 

the Company pursuant to Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended 

 

To 

The Board of Directors 

TVS Credit Services Limited 

 

Report on the Audit of Standalone Financial Results 

 

Opinion  

We have audited the accompanying statement of the Standalone Financial Results 

of M/s TVS Credit Services Limited (“the Company”) for the year ended 31st March 

2026 attached herewith (“the Statement”) being submitted by the Company pursuant 

to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations 2015 as amended from time to time(“the Listing 

Regulations”) and Paragraph 7 of SEBI Master Circular for issue and listing of 

Nonconvertible Securities, Securitised Debt Instruments, Security Receipts, 

Municipal Debt Securities and Commercial Paper 

(SEBI/HO/DDHS/DDHSPoD/P/CIR/2025/0000000 137) dated 15th October, 2025. 

 

In our opinion and to the best of our information and according to the explanations 

given to us, these Standalone Financial Results: 

 

i) are presented in accordance with the requirements of Regulation 52 of 

the Listing Regulations in this regard and  

ii) give a true and fair view, in conformity with the recognition and 

measurement principles laid down in the applicable accounting 

standards (IND AS) under section 133 of the Companies Act 2013 , read 

with Companies (Indian Accounting Standards) rules the relevant 

circulars, guidelines and directions issued by the Reserve Bank of  
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India ('RBI') from time to time ('RBI Guidelines') and other accounting 

principles generally accepted in India of the net profit and other 

comprehensive income and other financial information for the year 

ended 31st March 2026. 

 

Basis for Opinion 

 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under 

those Standards are further described in the Auditor’s Responsibilities for the Audit 

of the Standalone Financial Results section of our report.  

We are independent of the Company in accordance with the Code of Ethics issued 

by the Institute of Chartered Accountants of India together with the ethical 

requirements  that are relevant to our audit of the Standalone Financial Results 

under the provisions of the Companies Act 2013 and rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and 

the Code of Ethics. We believe that the audit evidence obtained, is sufficient and 

appropriate to provide a basis for our opinion. 

 

Board of Directors’ Responsibility for the Standalone Financial Results 

These Standalone Financial Results have been prepared based on the Standalone 

Annual audited Financial Statements. The Company’s Board of Directors are 

responsible for the preparation and presentation of the Standalone Financial Results 

that give a true and fair view of the net profit and other comprehensive income and 

other financial information in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standards specified under section 133 of 

the Act read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 52 of the Listing  
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Regulations. The Board of Directors of the Company are responsible for maintenance 

of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the Standalone Financial 

Results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error which have been used for the purpose of preparation 

of the Standalone Financial Results by the Directors of the company, as aforesaid. 

 

In preparing the Standalone Financial Results, the Board of Directors of the company 

are responsible for assessing the ability to continue as a going concern, disclosing, 

as applicable, matters related to going concern and using the going concern basis of 

accounting unless the Board of Directors either intends to liquidate the company or 

to cease operations, or has no realistic alternative but to do so. The Board of Directors 

are responsible for overseeing the financial reporting process of the company. 

 

Auditor’s Responsibilities for the Audit of Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone 

Financial Results as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high level of assurance but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these Standalone Financial 

Results. As part of an audit in accordance with SAs, we exercise professional 

judgment and maintain professional scepticism throughout the audit. 

 We also: 

• Identify and assess the risks of material misstatement of the Standalone 

Financial Results, whether due to fraud or error, design and perform audit  
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procedures responsive to those risks and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

Section 143(3)(i) of the Companies Act 2013, we are also responsible for 

expressing our opinion on whether the company has adequate internal 

financial controls with reference to standalone financial statements in place 

and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by the 

Board of Directors. 

• Conclude on the appropriateness of the Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the ability of the company to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the 

financial results or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of 

our auditor’s report. However, future events or conditions may cause the 

company to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the Standalone 

Financial Results, including the disclosures, and whether the Standalone 

Financial Results represent the underlying transactions and events in a 

manner that achieves fair presentation. 
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Materiality is the magnitude of misstatements in the Standalone Financial Results 

that, individually or in aggregate, makes it probable that the economic decisions of 

a reasonably knowledgeable user of the Standalone Financial Results  may be 

influenced. We consider quantitative materiality and qualitative factors in (i) 

planning the scope of our audit work and in evaluating  the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the Standalone Financial 

Results. 

We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 

audit.  

We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

 

Other Matters 

 

One of the joint statutory auditors has not audited or reviewed the comparative 

financial information appearing in the statement of the quarter ended 31st March  

2025 and year to date Standalone Financial Results for the period 01st April 2024 to 

31st March 2025. The comparative financial information appearing in the statement 

of the corresponding quarter ended 31st March 2025 and year to date Standalone 

Financial Results for the period 01st April 2024 to 31st March 2025 were audited by 

the previous joint statutory auditors whose report dated 28th April 2025 expressed 

an unmodified opinion on those Standalone Financial Results. 
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The Standalone Financial Results include the results for the quarter ended 31st 

March 2026, which were neither subject to limited review nor audited by us, being 

the balancing figure between the audited figures in respect of the full financial year 

ended 31st March 2026 and the published unaudited year to date figures up to the 

third quarter of the current financial year. 

 

Our opinion is not modified in respect of these matters.     

                                         

             

For Brahmayya & Co For Suri & Co., 

Chartered Accountants Chartered Accountants 

Firm Registration No. 000511S Firm Registration No. 004283S 

 

 

 

 

 

K Jitendra Kumar Sanjeev Aditya M 

Partner Partner 

M.No:201825 M.No:229694 

Date:12-05-2026 Date: 12-05-2026 

Place: Chennai Place: Chennai 

 UDIN: 26201825VTTTJO3032                               UDIN: 26229694KKGVMT2343 

 













To, 
Board of Directors, 
TVS Credit Services Limited 
Chaitanya, No.12, 
Khader Nawaz Khan Road, 
Nungambakkam, 
Chennai - 600006 
 

Independent Auditor's Certificate on Security Cover and Covenant Compliance as at 31st March 2026 
 
We, Brahmayya &Co., Chartered Accountants ("Joint Statutory Auditors"), have been requested by the 

Company to examine, the accompanying Statement of 'Security Cover' on the listed secured non-

convertible debt securities (NCD) and subordinated debts in the form of non-convertible debentures for 

the year ended March 31, 2026 which has been prepared by the Company from the audited financial 

results and other relevant records and documents maintained by the Company for the year ended March 

31, 2026 pursuant to the requirements of the Regulation 54 read with Regulation 56(1)(d) of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (hereinafter mentioned as Annexure-1) and Statement of compliance with covenants  

as on 31st March 2026 as per Regulation 15(1)(t) of the Securities and Exchange Board of India 

(Debenture Trustees) Regulations,1993, as amended (together referred to as "the Regulations') as 

amended has been prepared by the management (hereinafter mentioned as Annexure-2). The Annexure-

1 and Annexure-2 has been stamped by us for identification purpose. 
 
This Report is required by the Company for the purpose of submission to the National Stock Exchange and 

Debenture Trustees (IDBI Trusteeship Limited and Beacon Trusteeship Limited) to ensure compliance with the 

SEBl Regulations in respect of its NCD and Subordinated debts in the form of non-convertible Debentures as at 

March 31, 2026.  

Accordingly, this certificate has been issued in terms of our engagement letter dated August 07th, 2025. 

 Management's Responsibility 

1. The preparation of the Annexure-1 and Annexure-2 is the responsibility of the management of the 

Company, including the preparation and maintenance of all accounting and other relevant supporting 

records and documents. This responsibility includes the design, implementation and maintenance of 

internal control relevant to the preparation and presentation of the annexure-1 and annexure-2, 

compliance with the statutory requirements and applying an appropriate basis of preparation; and making 

estimates that are reasonable in the circumstances. 
 

2. The Company's management is also responsible for ensuring that the company complied with:  
 

a) The requirements of the SEBI Regulations and the Debenture Trust Deed ("DTD") for the listed NCDs 

subordinated debts in the form of NCDs and existing and issued during the year ended March 31, 2026 

and for providing all relevant information to the Company's Debenture Trustee;  
 

b) maintenance of the adequate asset security cover for the listed NCDs and subordinated debts in the form 

of NCDs as per the Regulation 54 of LODR Regulations; 
 

c) accurate computation of security cover available for listed NCDs and subordinated debts in the form of 

NCDs which is based on audited financial results of the Company for the year ended March 31, 2026. 
 

d) preparation and maintenance of the covenants list and compliance with such covenants on a continuous 

basis as per the DTD. 
 



e) ensuring that the Company complies with all the relevant requirements of the SEBI Regulations, the 

circular, Companies Act, 2013 and other applicable laws and regulations, as applicable and for providing 

all relevant information to the Stock Exchange; and 
 

3. Further, this responsibility includes ensuring that the relevant records provided to us for our examination 

are correct and complete, 
 
Auditor's Responsibility  
 

4. Based on our examination of the Annexure-1 and Annexure-2  prepared by the management from the 

audited financial results as at and for the year ended March 31 , 2026 and relevant records provided by 

the Company and pursuant to the requirements of the SEBI Regulations, it is our responsibility to provide 

a limited assurance as to whether as at March 31, 2026, the Company has maintained security cover and 

has also complied with the covenants as per the terms of the DTD. This did not include the evaluation of 

adherence by the Company with all the applicable guidelines of the Regulations and DTD entered 

between the Company and the Debenture Trustees of the NCDs and subordinated debts in the form of 

NCDs. 
 

5. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 

less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance that would have 

been obtained had a reasonable assurance engagement been performed. 
 

6. For the purpose of the Certificate, we have performed the following procedures basis the information 

provided by the management: 
 

a) Obtained and read DTD on test check basis in respect of the NCD and noted the particulars of security 

cover and the security cover percentage required to be maintained by the Company in respect of such 

debentures as indicated in the Annexure-1; 
 

b) Traced and agreed the principal and interest amount of the Debentures outstanding as at March 31, 2026 

to the financial results and the books of account maintained by the Company as at March 31, 2026; 
 

c) Traced the book value of assets indicated in the Annexure-1 to the financial results as at March 31, 2026; 
 

d) Obtained the details of assets offered as securities against the NCD's in the register of charges maintained 

by the Company and 'Form No. CHG-9' filed during the year and 'Index of Charges' with the Ministry of 

Corporate Affairs. Traced the value of charge created against assets to the security cover indicated in the 

Annexure-1 on a test check basis; 
 

e) With respect to covenants, the management has represented and confirmed that the Company has 

complied with all the covenants including financial, information, shareholding, negative and other 

covenants, as prescribed in the DTD as at March 31, 2026 in Annexure-2. With respect to the covenants 

for the year ended March 31, 2026 for which the due date is after the date of this certificate, management 

has represented to us that the same shall be duly complied with within the due date. We have relied on 

the same and not performed any independent procedure in this regard; 
 

f) Examined and verified the arithmetical accuracy of the computation of security cover indicated in the 

Annexure-1; 
 

g) Performed necessary inquiries with the Management and obtained necessary written representations. 
 

7.  Our scope of work for this certificate did not involve us performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any of the financial information or the financial 

results of the Company taken as a whole. We have not performed an audit, the objective of which would 



be the expression of an opinion on the financial results, specified elements, accounts or items thereof, for 

the purpose of this report. Accordingly, we do not express such opinion. 

8. We conducted our examination, of the Annexure-1 and Annexure-2 in accordance with the Guidance

Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of

India ("the ICAI") which requires that we comply with the ethical requirements of the Code of Ethics

issued by the ICAI. We hereby confirm that while providing this certificate we have complied with the

ethics issued by the ICAI.

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and

Other Assurance and Related Services Engagements.

Conclusion

10. Based on the procedures performed by us, as referred to in paragraph above and according to the

information and explanations received and Management representations obtained, nothing has come to

our attention in all material respect that causes us to believe that as at March 31, 2026, the Company has

not maintained Security cover or has materially breached any covenants as per the terms of the Debenture

Trust Deed.

Restriction on Use

11. This Certificate is addressed to and provided to the Board of Directors of the Company solely for the

purpose of submission to National Stock Exchange and debenture trustees and should not be used for

any other purpose. Our work was performed solely to assist you in meeting your responsibilities in

relation to your compliance with the Regulations. Our Obligations in respect of this certificate are entirely

separate from, and our responsibility and liability are in no way changed by, any other role we may have

(or may have had) as auditors of the Company. We shall not be liable to the Company or to any other

concerned for any claims, liabilities or expenses relating to this assignment, except to the extent of fees

relating to this assignment. Nothing in this certificate, or anything said or done in the course of or in

connection with the services that are the subject of this certificate, will extend any duty of care we may

have in our capacity as auditors of the Company. Accordingly, we do not accept or assume any liability

or any duty of care for any other purpose or to any other person to whom this certificate is shown or into

whose hands it may come without our prior consent in writing.

For Brahmayya & Co 
Chartered Accountants 
Firm Registration No.000511S 

K Jitendra Kumar 
Partner 
Membership No.201825 

UDIN: 26201825SRMICH2766 
Date: 12-05-2026 
Place: Chennai 
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Independent Auditor’s Report on the Audit of Consolidated Financial Results 

of the Company pursuant to the Regulation 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as amended 

 

 

To 

The Board of Directors 

TVS Credit Services Limited 

 

Report on the Audit of Consolidated Financial Results 

 

Opinion  

We have audited the accompanying statement of Consolidated Financial Results of 

M/s TVS Credit Services Limited (hereinafter referred to as the “Parent or “Holding 

Company”) and its subsidiaries (the Parent/Holding Company and its subsidiaries 

together referred to as the “Group”) for the year ended 31st March 2026 attached 

herewith (“the statement”) being submitted by the Company pursuant to the 

requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations 2015 as amended from time to time(“the Listing 

Regulations”) and Paragraph 7 of SEBI Master Circular for issue and listing of 

Nonconvertible Securities, Securitised Debt Instruments, Security Receipts, 

Municipal Debt Securities and Commercial Paper 

(SEBI/HO/DDHS/DDHSPoD/P/CIR/2025/0000000 137) dated 15th October, 2025. 

 

In our opinion and to the best of our information and according to the explanations 

given to us and based on the consideration of the financial information provided to 

us by the management of the company, these Consolidated Financial Results: 
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i) include the results of the following entities:  

Harita Two Wheeler Mall Private Limited – Wholly owned subsidiary 

Harita ARC Private Limited - Wholly owned subsidiary 

TVS Housing Finance Private Limited - Wholly owned subsidiary 

 

ii) are presented in accordance with the requirements of regulation 52 of 

the Listing Regulations in this regard and 

 

iii) give a true and fair view, in conformity with the recognition and 

measurement principles laid down in the applicable Indian accounting 

standards, RBI guidelines and other accounting principles generally 

accepted in India of the net profit and other comprehensive income and 

other financial information for the year ended 31st March 2026. 

 

 

Basis for Opinion  

 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under 

those Standards are further described in the Auditor’s Responsibilities for the Audit 

of the Consolidated Financial Results section of our report.  

We are independent of the Group in accordance with the Code of Ethics issued by 

the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the Consolidated Financial Results 

under the provisions of the Companies Act 2013 and the rules made thereunder, and 

we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence obtained by 

us, is sufficient and appropriate to provide a basis for our opinion. 
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Board of Directors’ Responsibilities for the Consolidated Financial Results  

 

These Consolidated Financial Results have been prepared based on the Consolidated 

Annual audited Financial Statements. The Holding Company’s Board of Directors  

are responsible for the preparation and presentation of these Consolidated Financial 

Results that give a true and fair view of the net profit and other comprehensive 

income and other financial information of the Group in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standards 

specified under section 133 of the Act read with relevant rules issued thereunder and 

other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Listing Regulations. The respective Board of Directors of the 

companies included in the Group are responsible for maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of 

the assets of the Group and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the consolidated financial 

results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error which have been used for the purpose of preparation 

of the Consolidated Financial Results by the Directors of the Holding Company, as 

aforesaid. 

 

In preparing the Consolidated Financial Results, the respective Board of Directors of 

the companies included in the Group are responsible for assessing the ability to 

continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the respective Board 

of Directors either intends to liquidate the company or to cease operations, or has no 

realistic alternative but to do so. The respective Board of Directors of the companies 

included in the Group are responsible for overseeing the financial reporting process 

of the Group. 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

 

Our objectives are to obtain reasonable assurance about whether the Consolidated 

Financial Results as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable  

assurance is a high level of assurance but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these Consolidated Financial 

Results. 

 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional scepticism throughout the audit. 

 

 We also: 

 

• Identify and assess the risks of material misstatement of the Consolidated 

Financial Results, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

section 143(3)(i) of the Companies Act 2013, we are also responsible for 

expressing our opinion through a separate report on the complete set of 

consolidated financial statements on whether the Group has adequate 

internal financial controls with reference to consolidated financial statements 

in place and the operating effectiveness of such controls. 
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• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by the 

Board of Directors of the Parent. 

• Conclude on the appropriateness of the Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the ability of the company to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the 

Consolidated Financial Results or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained 

up to the date of our auditor’s report. However, future events or conditions 

may cause the Group to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the Consolidated 

Financial Results, including the disclosures, and whether the Consolidated 

Financial Results represent the underlying transactions and events in a 

manner that achieves fair presentation. 

 

Materiality is the magnitude of misstatements in the Consolidated Financial Results 

that, individually or in aggregate, makes it probable that the economic decisions of 

a reasonably knowledgeable user of the Consolidated Financial Results may be 

influenced. We consider quantitative materiality and qualitative factors in (i) 

planning the scope of our audit work and in evaluating  the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the Consolidated Financial 

Results. 

 

 

 

 

 

 

 

 



 

 

 

 
Brahmayya & Co.,                                                                                   

Chartered Accountants 

48, Masilamani Road, 

Balaji Nagar, 

Royapettah, 

Chennai-600014 

 
Suri & Co., 
Chartered Accountants 
Guna Complex, 
No.443 & 445,4thfloor, Main Building,  
Anna Salai 
Teynampet, Chennai 600018 

 

 

We communicate with those charged with governance of the Parent Company and 

such other entities included in the Statement of which we are the independent 

auditors regarding, among other matters, the planned scope and timing of the audit  

and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit.  

 

We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

 

Other Matters 

 

We did not audit the financial statements / financial information of three 

subsidiaries whose financial statements / financial information reflect total assets of  

Rs.17.25 crores as of 31st March 2026, total revenues of Rs.1.06 crores and net cash 

inflows amounting to Rs. 1.65 crores for the year ended on that date, as considered 

in the Consolidated Financial Results. These financial statements have been 

furnished to us by the Board of Directors and our opinion on the Consolidated 

Financial Results, in so far as it relates to the amounts and disclosures included in 

respect of these subsidiaries is based solely on such financial statements/ financial 

information. In our opinion and according to the information and explanations given 

to us by the Board of Directors, this financial statements / financial information are 

not material to the Group. 

 

One of the joint statutory auditors has not audited or reviewed the comparative 

financial information appearing in the Statement of the quarter ended 31st March 

2025 and year to date Consolidated Financial Results for the period 01st April 2024 

to 31st March 2025. The comparative financial information appearing in the  
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statement of the corresponding quarter ended 31st March 2025 and year to date 

Consolidated Financial Results for the period 01st April 2024 to 31st March 2025 were  

audited by the previous joint statutory auditors whose report dated 28th April 2025 

expressed an unmodified opinion on those consolidated financial statements. 

The Consolidated Financial Results include the results for the quarter ended 31st 

March 2026, which were neither subject to limited review nor audited by us being 

the balancing figure between the audited figures in respect of the full financial year 

ended 31st March 2026 and the published unaudited year to date figures up to the 

third quarter of the current financial year. 

 

Our opinion is not modified in respect of these matters.     

              

             

For Brahmayya & Co For Suri & Co., 

Chartered Accountants Chartered Accountants 

Firm Registration No. 000511S Firm Registration No. 004283S 

 

 

 

 

 

K Jitendra Kumar Sanjeev Aditya M 

Partner Partner 

M.No:201825 M.No:229694 

Date:12-05-2026 Date: 12-05-2026 

Place: Chennai Place: Chennai 

 UDIN: 26201825XDGONU6345                             UDIN: 26229694SRCDMV2528 

 

 











 
 

  
  
 
 

 

12th May 2026 

 

The Manager,  

Listing Department 

National Stock Exchange of India Ltd., 

Exchange Plaza, 5th Floor,  

Bandra-Kurla Complex, 

Bandra (E), Mumbai 400 051. 

 

Dear Sir(s)/Madam, 

 

Reg : Disclosure required under Regulation 52(7) and Regulation 52(7A) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the 

quarter ended 31st March 2026 

 

Pursuant to Regulation 52(7) and 52(7A) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we are enclosing a statement 

indicating the utilization of issue proceeds of listed Non-Convertible Debentures issued by the Company 

during the quarter ended 31st March 2026. 

  

Thanking you 

  

Yours faithfully, 

For TVS Credit Services Limited 

 

 

 

Chetan Nage 

Company Secretary 

 

Enclosure: As above 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  
  
 
 

 

Disclosure required under Regulation 52(7) and Regulation 52(7A) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 for the quarter ended 31st 

March 2026 

 

A. Statement of utilization of issue proceeds: 
 

Name 
of the 
Issuer 

ISIN Mode of 
Fund Raising 

(Public 
issues/ 
Private 

placement) 

Type of 
instrument 

Date of 
raising 
funds 

 

 

 

 

Amount 
Raised 
(Rs in 

Cr) 

Funds 
utilized 
(Rs in 

Cr) 

Any 
deviation 

(Yes/ 
No) 

If 8 is Yes, 
then specify 
the purpose 
of for which 

the funds 
were utilized 

Remarks if any 

1 2 3 4 5 6 7 8 9 10 

Not Applicable 

 

B. Statement of deviation/ variation in use of Issue proceeds: 
 

Particulars Remarks 

Name of listed entity   TVS Credit Services Limited 

Mode of fund raising NA 

Type of instrument NA 

Date of raising funds NA 

Amount raised NIL 

Report filed for quarter ended 31st March 2026 

Is there a deviation/ variation in use of funds raised? NA 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? 

NA 

If yes, details of the approval so required? NA 

Date of approval NA 

Explanation for the deviation/ variation NA 

Comments of the audit committee after review NA 

Comments of the auditors, if any NA 

 

Objects for which funds have been raised and where there has been a deviation/ variation, in the 

following table: 
 

Original 
object 

Modified 
object, if 

any 

Original 
allocation 
(Rs in Cr) 

Modified 
allocation, 

if any 

Funds 
utilized 

(Rs in Cr) 

Amount of deviation/ 
variation for the quarter 

according to applicable object 
(in Rs. crore and in %) 

Remarks, if any 

Not Applicable 

 
Deviation could mean: 
 

a) Deviation in the objects or purposes for which the funds have been raised. 

b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 
Signature: 
 
 
Name of the person  : Chetan Nage 
Designation  :   Company Secretary 

Date   :  12-05-2026 



TVS Credit Services Limited
Related Party transactions for the Half Year Ended 31st March 2026 (Rs. In Crs)

Name Name Relationship of the 
counterparty with the 

listed entity or its 
subsidiary

Opening 
balance

Closing 
balance

Nature of 
indebtedness 

(loan/ issuance of 
debt/ any other etc.)

Cost Tenure Nature (loan/ 
advance/ inter-

corporate deposit/ 
investment

Interest 
Rate (%)

Tenure Secured/ 
unsecured

Purpose for which the funds will 
be utilised by the ultimate 

recipient of funds (end-usage)

Purchase of goods and 
services

8.25                       1.34                     -          -            -                                -   -        -                            -         -       -            -                                                   

Sale of goods and 
services

30.00                     19.40                  5.64        23.61        -                                -   -        -                            -         -       -            -                                                   

Purchase of goods and 
services

2.27                     0.59        1.31          -                                -   -        -                            -         -       -            -                                                   

Payment towards 
Royalty

12.77                  1.08        1.18          -                                -   -        -                            -         -       -            -                                                   

4 TVS Credit Services 
Limited

DriveX Mobility Private Limited Fellow Subsidiary Sale of goods and 
services

20.00                     0.47                     -          -            -                                -   -        -                            -         -       -            -                                                   

5 TVS Credit Services 
Limited

TVS Digital Pte Limited Fellow Subsidiary Purchase of goods and 
services

39.30                     37.01                  0.24        -            -                                -   -        -                            -         -       -            -                                                   

6 TVS Credit Services 
Limited

Sundaram Clayton Limited Entity under common 
control

Purchase of goods and 
services

2.32                       1.09                     0.21        0.24          -                                -   -        -                            -         -       -            -                                                   

7 TVS Credit Services 
Limited

TVS Housing Finance Private 
Limited

Subsidiary Reimbursment of 
Expenses

0.25                       0.11                     0.09        0.20          -                                -   -        -                            -         -       -            -                                                   

8 TVS Credit Services 
Limited

Harita Two Wheeler Mall 
Private Limited

Subsidiary Reimbursment of 
Expenses

0.01                       0.00                     0.02        0.03          -                                -   -        -                            -         -       -            -                                                   

9 TVS Credit Services 
Limited

Harita Arc Private Limited Subsidiary Reimbursment of 
Expenses

0.01                       0.00                     0.02        0.03          -                                -   -        -                            -         -       -            -                                                   

10 TVS Credit Services 
Limited

TVS Digital Limited Fellow Subsidiary Purchase of goods and 
services

4.75                       3.74                     0.22        1.13          -                                -   -        -                            -         -       -            -                                                   

Interest on Loan 0.01                       0.01                     -                                -   -        -                            -         -       -            -                                                   

Principal repaid 0.03                       0.03                     0.09        0.07          

12 TVS Credit Services 
Limited

Home Credit India Finance Pvt. 
Ltd

Fellow Subsidiary Purchase of goods and 
services

5.35                       0.41                     0.02        0.05          

13 TVS Credit Services 
Limited

Srinivasan Services Trust Entity under common 
control

Donation made 16.00                     10.00                  -          -            -                                -   -        -                            -         -       -            -                                                   

14 TVS Credit Services 
Limited

Vee Yes Charities Foundation Entity under common 
control

Donation made 11.00                     10.62                  

14 TVS Credit Services 
Limited

Venu Srinivasan Director Sitting fees NA 0.00                     -          -            -                                -   -        -                            -         -       -            -                                                   

15 TVS Credit Services 
Limited

K N Radhakrishnan Director Sitting fees NA 0.01                     -          -            -                                -   -        -                            -         -       -            -                                                   

16 TVS Credit Services 
Limited

R Gopalan Independent Director Sitting fees and 
Commission

NA 0.22                     -          -            -                                -   -        -                            -         -       -            -                                                   

17 TVS Credit Services 
Limited

B Sriram Independent Director Sitting fees and 
Commission

NA 0.21                     -          -            -                                -   -        -                            -         -       -            -                                                   

18 TVS Credit Services 
Limited

Kalpana Unadkat Independent Director Sitting fees and 
Commission

NA 0.22                     -          -            -                                -   -        -                            -         -       -            -                                                   

19 TVS Credit Services 
Limited

Dr Deepali Pant Joshi Independent Director Sitting fees and 
Commission

NA 0.20                     

20 TVS Credit Services 
Limited

T C Suseel Kumar Independent Director Sitting fees and 
Commission

NA 0.20                     

21 TVS Credit Services 
Limited

Ashish Sapra Chief Executive Officer Remuneration NA 2.45                     -          -            -                                -   -        -                            -         -       -            -                                                   

22 TVS Credit Services 
Limited

Roopa Sampath Kumar Chief Financial Officer Remuneration NA 0.93                     -          -            -                                -   -        -                            -         -       -            -                                                   

23 TVS Credit Services 
Limited

Chetan Nage Company Secretary Remuneration NA 0.62                     

11 TVS Credit Services 
Limited

TVS Training and Services 
Limited

Associate of Holding 
Company

In case monies are 
due to either party 

as a result of the 
transaction 

2 TVS Credit Services 
Limited

TVS Holdings Limited 
(Formerly known as 
Sundaram-Clayton Limited)

Holding Company 36.00                     

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, 
inter-corporate deposits, advances or investments made or given by the listed entity/subsidiary. These details need to be 

disclosed only once, during the reporting period when such transaction was undertaken.

In case any financial indebtedness is 
incurred to make or give loans, inter-

corporate deposits, advances or 

Details of the loans, inter-corporate deposits, advances or investments

1 TVS Credit Services 
Limited

TVS Motor Company Limited Holding Company

S. No Details of the 
party (listed 

entity 
/subsidiary) 

entering into the 
transaction

Details of the counterparty Type of related party 
transaction

Value of the 
related party 
transaction as 

approved by the 
audit committee 

Value of 
transaction 
during the 

reporting period 



TVS CREDIT SERVICES LIMITED 
 
Large Corporate Disclosure: 

With reference to SEBI circular no. SEBI/HO/DDHS/DDHS-RACPODI/P/CIR/2023/172 dated 19th October 2023, and pursuant to email communication 
received from NSE and BSE, details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings for the financial year ended 31st March 2026 
are provided below: 
 

Company 

Name 

Financial 

From 

Financial 

To 

Outstanding 
Qualified 

Borrowings 
at the start 

of the 
financial year 

(Rs. In 

Crores) 

Outstanding 
Qualified 

Borrowings 
at the end 

of the 
financial 

year (Rs. In 

Crores) 

Highest Credit rating 

of the Company 
(highest in case of 

multiple ratings) 
("AA”/“AA+”/ 

"AAA") 

Incremental 
borrowing 

done during 
the year 

(qualified 
borrowings) 

(Rs. In 

Crores) 

Borrowings by 

way of 

issuance of 
debt securities 

during the year 
(Rs. In Crores) 

for FY 2025-26 

Borrowings by 

way of 

issuance of 
debt securities 

during the year 
(Rs. In Crores) 

for FY 2024-25 

Borrowings 
by way of 

issuance of 

debt 
securities 

during the 
year (Rs. In 

Crores) for FY 
2023-24 

TVS Credit 

Services 
Limited 

01 April 
2025 

31 March 
2026 

17,651 15,370 

As on 31st March 2026:  

ICRA AA+(Stable) 
CARE AA+(Stable) 

Crisil AA+(Stable) 

6,100 1,075 1,675 725 

 
 
For TVS Credit Services Limited 
 
 
 
Chetan Nage 
Company Secretary 
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